, *lwut the lowest for the day.

FEDERAL TREASURER|

FOR EACH RAILROAD

pirector McAdoo Issues Order
for Handling of All Oper-
ating Funds.

WILL BE U. 8. EMPLOYEES

ghall Not Perform Services for
Corporate Bodles Without
Special Permit.

Special Deapater to Tun Bon,

warninoron, July 19 — A PFederal
rensurer 18 to be appointed for each of
the Tallways under Government control
o handle mll operating funds of these
roads an distinguished from the corpo-
rats funds, under a general order Is-
wed by Director-General McAdoo to-

v,
-n,. new officers are to be employees
¢ the Government and are under no
dreumdtances to ‘perform services for
the rallroad corporate bodles without
gecinl authorieation. They are to be
pamed by the Fedesral managers or the
general managers and approved both
by the reglonal directors and the Direc-
tor«General. The order provides that
vyll eash representing receipts from the
pperations of its rallread sincs and in-
fluding January 1, 1918, mow In the
kands of the raMlroad eorporation for
whose rallroad a Federal treasurer has
peen Appointad or held for account of
the corporation and any and all other
eash now In the hands of such raliroad
gorporation or held’ Tor ita account for
um in connection with the operation or
tmprovemant of Ita -rallroads shall ba at
ence transferred to the rallroad corpo-
rition accounts In ths sams banks in
which it I8 now held, which shall be
wbject to check hv the Federal treas-
rer.
Teo Opem New Accoumnis,

*Federal treasurers shall draw on the
pew accounts thus to be opened and sub-
jeet to thélr check only for the pay-
ment of materials ahd supplles pur-

since December 31, 1817 the
pument of operating expensss and
taxes (other than the war Incoms tax
and the excess profita tax) accrued
pince December $1, 1917, and ths pay-
ment of such additlon and betterment
corts e may ba approved by the Federal
manager (or general manager appointed
In lleu of the Federal manager).

“Federal treasurers shnll not Araw on
rmich accounta for any other purposes ex-
cept when expressly authorised to do so
b the direotor of the division of finance
and purchasen'

The Rallroad Admintatration has called
for & atalemant from all rallroads un-
der Government control showing re-
ceipta and expenditures for all purposes
for the first slx monthas of Federal con-
trol.  Thin statement (s 1o ba Accom.-
ranied by m trial balance for the six
manths and s to show the [ollowing
temag

“Cash—Cash on hand January 1. 1918,
fneluding cash In trapsit; cash on hand
June 30, 1918, Including cash In transit;
eanh remltted at the request of and to
tha credit of the Director-General ex-
elusive of the amount transferred to his
scoount on tha Federnl books aa of De-
cember 21, 1817, und cash recelved ford
operiting expanses from the Director-
General, .

Collections and Paymenta.

“ash rollections for account of the
eamaration, corporafe tranéactions and
operating transactions, * o

“Cash piyments out of Federal ‘funds
for account of the corporation—Interest
on funded debt, dividend= on capital
etock, rental of leased roads, retirement
of funday dabts, Including Income trust
roten, war taxes, advances to nffilinted
companies, obligutions of AMiiated com-

pranien, Liborty loans, other cerporate
obligations and operating liabilitles De-
cember 31, 1M7,

“Expenditures for additions and het-
terments chargenble to the corporation
- Road and general expenditures, equip-
ment expenditures and egulpment trust
rotes,

“Income-—Operating revenues, operat-
Ire wfpenses, taxes, excluding war
taxes: egulpment rents, credit; inint
facility rents, credit: equipment rentals,
debit; Joint facility rents, dehit; nst
incame or loss, balance of the Fed-
tral books as of June 30, 1915 ' the
nocount “revenues prior to January 1,
1918, and balance on the Federal books
&% of June 30, 1018, In the actount ‘ex-
pensed prior to January l. 1918

CONSOLIDATED EXCHANGE.

NeL derline from a fractlon to more
than m polnt were reglstercd at the close
of the mirket yesterday on the Consol-
Hatel Exchange. Filnal prices were
The mar-
ket was reactionary throughout the ses-
plon, sxcepting at the opehing, when
overnight buying orders caused » geén-
el advance only to be followed by an
extenaive profit taking dtovehient. In the
keneral decline, nof only were Initial gains
elminuted, but losses were recorded. A
1ally made for parfial recovery, after
®ioh the market held fairly steady un-
t! the final hour, when renewed mselling
pressure established new Jow quotatlons.
Mumence of additionnl news of tha chur-
ater of Thursday from the front was
fvr i AR the reason for tha liguida-
1 Trading, with the exception of the
Fevr nnd Nonl hours, was restricted, and
Ourng the greatsr part of the apasion,
Tiited to a small. group of stocks, es-
Pecially Steal common

el ———

NEW YORK OI'I'Y BONDS,

BOOSTS FAR EAST TRADE.

fureau of Commeros Organises
Division for This Purpose,

‘ll-a.-umamu. July 18 —Creation of a

ar Eastern division with C. M. Bishop
ot New York asn chief was announced
today by the Hureau of Forelgn and
Domestic Commarce,

The new divislon (s oMolal recognition
of the cluser relations between America
and the nations of the Orlent, eape-
clally those bordering on the Paclfic, an
A result of the war, and (s the frst

step of the Government toward davel-

oping comimercial intercourss with them
on n large moale.

It will be the effort of the far Kast-
ern divislon to stimulate and facilitate
trada with the Orlent and to make com-
marce with Asia as famillar and generul
Ra trade has become with Latin Amer-
foa under the guldance of ths burcau's
Latin American division. Information re-
garding the needa of the far Eustern
stationn, thelr systems of credit and what
they can send this country in return
for Ameriean goods will bs gathered
for the bhenefit of manufacturers and
sxporiers.

Mr. Bishop formerly was head of the
far Eastern work of the American In-
ternational Corporation,

87 P. C. OF LIBERTY
LOAN MONEY PAID IN

Banks in Second Federal Dis-
trict Respond Slowly. to
Third Innstalment.

OMeial figures up to the clona of
businass yesterday announced by the
Federal Reserve Bank of New York
show that approximately elghty-seven
per cont. of the $1,114,930,700 total sub-
seriptions to the Third Liderty Loan in
the Second District of the Federal Re-
serve Systam has been pald in.

Banka are reaponding slowly, however,
to the payment of the thirty-fiva per
cent. instalment which was due last
Thursday, only 298 out of the 720 banks
and. trust companies to be heard from
having made thelr paymants. A great
many payments are belleved to be In
trannit to the lgcal Federal Reaerve
Bank.

The thirty-five per ocent, inatalment
due Thureday called for the payment of
approximately $68,000 088 of which §49,.-
174,000 had been recsived up to the
close of business yeaiorday. Of this
total $48,071.000 was recelved in cred-

fta, $5.262,000 In cash und $840,000 in
Unltad States Tredsury certificates of
indebtedness

Although the fourih. and last Instal-
ment on the Third Liberty Loan amount-
Ing ‘to 40 per cent s not due until
August 15, many subscribers, according
to the Federal Reserve Bank, are antlcl-
pating thin payment and paying for thelr
bonds In full. The extent to which this
in being done may be gleaned from tvh
fact that of the totnl payments of $25,-
305,586 made on Thursday §17,962,080
represents payments In Tull for the
bonda

Offialals of tha lotal Federal Roeserve
Bank bolleve that many other sub-
scribers will pay for their bonds in ful)
at this time and belleve that the total
sum that will be received on the third
instalment will amount to appreximately
$100,009.000.

FREIGHT RATE EXCESSIVE.

Western NMoads Ordered o Repay
Overcharges on Poiatoes.

WasHivoroN, July 19.—A commodity
rate of 0 cents for one hundred  pounds
applied by Western rallronds to pora-
toes moving from Minnesath and Wis.
coein to Dallas and Fory Worth, Tex.,
und near by points wis decinred exces-
sive to=day by the Interstate Commercs
Commiselon, which fixed the rate at 85
conts and ordered reparation to shippers
for excesses paid durlng the 'last two
yeurs.

The commiasion pointed out that the
decision Al not affect the situation
since May 25, 1018, when the general
rite Increase was orderad.

Askw ll.nllrn-‘ }'-rf Incereans.
Wagnmvoron, July 19— Permisxion to

Inereaxe from 2 to 2.8 cenim & mile ita
tieket fares and Lo Increase to 3 centa

A mile in cash fares between points In | ensh mark
| quoted at

Tllinots and Wisconsin was naked of the
Interstate Commerca Commission to-day
hy the Chicago, North Shore and Mil-
waukes Rallroad,

Flpnrl- From New York.
Exporis from New York yesterday in-

'

(LEAR ELEVATORS

FOR WHEAT CROP}

Removal of Coarse Grain to
Make Room for New Product
Affects Corn Grading.

REACTION IN OATS TO0O

(General Increase Over Last
Year in Movement of All
Grain to Markets.

A report that owing to ths heavy
movement of wheat St. Louls elevators
had been ordared cleared of coarse grain
resulted in a sharp break In both corn
and oats, particularly ecorn, which at
ons time yesterday was down nearly
14 cents a bushel from the high lavel
made only a few days ago. The move-
ment of corn Is also very heavy. Bo
far this week receipis have Increased
1,800,000 bushels over last year, oatls
recelpta have increased 1,800,000 bushals,
whils wheat recelpls have Increased
8,600,000 bushels.

The freadom with which wheat is being
moved from the country (s surprising
avery one, and the actlon at St Louls
may be followed by metion of a simllar
charactar at othar markets. The broad
plan of the Grain Corporation |ls under-
stood to be to buy at the terminal mar-
keta only., Taking the country an a
whola there Is an immense elevator
capacity at the termioal markets, or
rathar at the markets in the big clties,
In the Interior and on the coast, this
capreity apgregnting poasthly 150,000,000
bushels. Of courss not all thiscapacity
could possibly be veed for wheat, as it
Is absolutely sssential that room bo re-
tained for other grmin. It is alwo ex-
pected that thare will be a very heavy
axport movement of wheat, which will,
for a time at least, prevent Immediatsly
large accumulation, but the fact that
the movement has been mo in the
Southwest befors the end of t third
weok of the new crop that it was neces.
sary to order out coarsa grain to make
room for wheal was rather demoralising
to holders of cash coarse grain,

The present visible supply Imonly about
22,000.000 bushels of all graln, and there
s planty of room if the graln can be
distributed to take aare of all the move-
ment which may be sxpectsd, but it ta
quite possible that the rec.ints will cone
tinue 80 heavy In the Bouthwest that the
entire capacity of the BSouthwestern
elevators will ba taxed In order to
handle It

Curcaoo, July 19.—Frash successes of
the Entents Alllea led 10 big new breaks
to-dny In the corn market. Prices clomed
unsettled, 276 to 3%c. net lower, with
August §1.0215 to 31.520 and September
$1.03 to $1,68%, Onts finished e to
1% @1%c down, and provisions off a
shade 10 bo.

Bearish sentiment regarding corn be-
cama a0 pronounced that the August de-
livery wan forced down more than 10
under thin high polnt of the previoun day
And nearly 14c below the top Agures of
to-day. In additfon to war news, the
favorahle weather was against the bulle,
and eo, too, were liberal recoipin. Be-
sides reports were current that the Food
Adminisiration had ordered interior pub-
li¢ elevators cleared as far as practi-
cuble #0 ns to make room . for the new
wheat ¢crop. Throughout the day buying
support wae limited except from shoris,
whowe prafit taking induced numerous
but generally tranatent rallles

Adverse vrep reports from the Cana-
dian Northwest made the oats market
ahow stubborn registance to eelling pres-
Wure, ‘The continued weunknese of corn,
however, together with talk of devot-
ing elevator facilitier more largely to
whant, caused much unionding of oats
atter mildday

v Market experirnied another
pharp deciine, prices hreaking abaut
vents o humhel from an eariy apiufn and
closing with net loswes of 2% H3ANe, The
tora! market was fnactive bt standy  Freah
shelind No vellow quoted nt §2 00%; Na,
vellow, $1.20%, cobt and freight New
York

DATS—Mnarket showed considerabie in-
dependant fAirmness througha

CORN

day, but subisequentiy prices san=id off and
chorad uuh it Jowees of Wi e.  Laoal
-lnr\r'l'd

No, 3 uhlnl.‘ Wo! N
lipped white, 87

BiYr : Jancy
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outlook nays: With the possible excep-
tion of Kapsas and Oklahoma threshing
returns are not up to expertations There
are maeny ahnormsl yields In spotted
poctiory of the other States. Quality of
the wheat is malnly good, yet consider-
able of It amutty. Movemant Is lnrge, cars
plentdful. Threshing s genern| over the
Southwest and wome threshing s in
progress in the extreme Southern part
of the spring wheat belt. Hanefivial rains
and Improved conditions are repurted
from parts of Montana and North Da-
kotia.

., Mipneapolis Graln Market,

Minwearons, July 19.—Flour un-
chnuged . bran, §24.45; corn, No. 3 yel.
lnw, $1.60@ 1.T0; onts, No. 3 white, T4}

@70y

Penoaylvania Urade Ol Market.

0w ey, Pa. July 16.—Credit bal-
ances, $4 runs, 104,159 barrels; aver-
uge, MLARD; shipments, 147081, aver-
e, 59,704

FINANCIAL NOTES,

J A, Watson, president of the Interna-
tiona!l Agricultural Corpormtlon, has been
ciecied & director of the Plerce Ol Carpo-
ratlon,

The following Siate Iostitutions have
baen admitted (o the Fedearal reserva pys-
tem:  Seandinsvian Am-rlmn Hank, As-
tAria ire . capltal  $100,000 Rucypity
State Bank, Partales, N, M., capltal 835,00y,

The Calumet and Hecla nulp-n tor June
totuiind 11,883,213 pounds, compared with
13944,732 pounds In May,

t part of the |
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CERTIFICATE ISSUE REDUCED.

Treasury Makes Third Diweekly
Ofering §800,000,000.

Wasnivoron, July 19.—Oversubscrip-
tion of the first two bloaks of Treasury
certificates lasurd in antlelpation of the
fourth Liberty Loan and Increased re-
turne from War Bavings oertificates and
from Income And excess profila taxes
have made 1t posalble to reduce Lhe third
biweakly offering of Treasury ocertifi-
caten to §500,000,000, Becretary MoAdoo
to-night announced. Institutions which
have made arrangementa for subscrip-
tons on the basia of the usual offering
of §760,000,000 may ocarry out thelr
plans, It was sald,

The third block of oertificates will be
dated July 28, and will be payabls No-
vember 21, 1P18, with Intersst at 4%
per’ cant. Subscription books will be
closed July 30.

The oftering of the Imue for which
subacciptions closed July 18 was over-
n bed by §0,438,000, the Treasury
announced to-day, New York, Phila-
delphia, Bt. Louis and Kansas City Fed-
oral Reserve districts exceesded thalr
quotas.

J. B, WALKER SCORES
(QUEENS RAILWAY

Service Commission Becretary
Says It Asks Bond Issue It
Really Does Not Want.

James B, Walker, sscretary of the
Public Service Commimion for the Firat
district, has sent a letter Lo Plerre Jay,
chalrman of the District Commiites on
Capital Tssues, United States Federal
Resarve District No, Lseversly criticising
the New York and Queens County Rall-
way Company, which has asked the
Capital Jasuss Committes for permis-
slon to lssuve $281,000 of Arst mnd re-
funding mortgage bonds, Proceeds are
to be used for the construction of a
street surface rallway In Flushing ave-
nue between Ehret and Jackson avanues,
in the S8econd ward, Borough of Queons,

“In form ¢the New York and Queens
County Rallway Company,” says Mr.
Walker, “asks your commities to grant
It your approval of a bond lssus by It
for Indicated ocapital purposes, In ac-
tunlity In avery line of the petition and
every parngraph of Ita presentation the
company asks you to refuse or withhold
your approval and tn disapprove and
bar for the period of the war the con-
struction work in question. The com-
pany comea to your Federal commitiee
for asylum nnd refuge from State Iawe,
Biate mandatas and self-imposed lesal
obligations which It haa resisted and
flouted In peace and In war and faintly
but fondly hoper you will help It Ignore
during the remninder of the war.'

Continuing, Mr. Walker says:

“The New York and Queens County
Fallway Company aaks this district com-
mittes to override what has heen deter-
mined by the Htate law, decisons and
poliey, and to exercise within thia clty
snd State for the time bhelng the power
of everriding and overruling what the
highest court of the State has declded
this company must do forthwith.

“Every cormmideration, fact, clrcums-
stance and argument which this com-
pany has urged bhefors this committés to
securs At your hands a denial of {ta ap-
plication the ecompany has urged not
only before this commission, but aleo be-
forg the courts Becuuse tha State
eourtn and the State law will not coun-
tenance further delay appenl = made
for an unwarranted exercise of your
anlutary powers of fincal supervision,

“You ara nrked to decide whether the
Federal Stats has made your body o
haven of refuge for recaleltrancy nand
deflance of judicial mandates, and this
commiss'on does not at all believe you
will transm!t to Washington a recom-
| mendation emhodying such a eanception
of your powers and functions

*Tiis comminmion has thken an atti-
tude of very strict scrutiny of all pro-
enedingr Involving the possible ordering
of new construction work whivh can rea-
sonably Le avolded during the period of
the war Buch procesdings and such con-
piruotion seamn, howasver,
distinguishable from theee of the two ar
thres instarces (n wilch only the com-
pany's dellbernte delny, derslicilon and
deflance of court orders have been re-
aponsible for fallure to conntruct bhefore
the war period. The recaleitrant, the
dilatory aml the deflant should be left 1o
be dealt with by the State law and pol.
ley and given no ald of an adverse de-
cie.mn Ly thix committes "

COFFEE MARKET.

Market for egffes futures was qulet
and uninterestiesg vesterday, the princls
pal fenture being the liguidiation in the
Reptember position hy Wall Street n-
sterestn and in switching operations Hep-
tember to March at 3% and 40 pointe,
After opaning 1 polnt higher to 1 point
lower, prices held within a narrow range
throughout thea day and price changes
wore unimportant, the close belng net
unchanged to an advance of 1 paoint,

There were no {resh dovelopments in
the genera]l situation. The Hrasil cable
reporied an unchanged Rio and Santos
spot market, while futures In Santos
were 26 to 75 reim higher. Suo Paulo
weithear showed no signs of frost, being
cloudy In all Ave districts, with mini-
mutm temperatures ranging from 10 to
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